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EĞǁ�KĸĐĞ�,ŽƵƌƐ 
:H�KDYH�UHFHQWO\�PDGH�D�FKDQJH�WR�
RXU�RIILFH�KRXUV� 

 
2XU�RIILFH�ZLOO�EH�RSHQ�IURP� 
0RQGD\� WR�7KXUVGD\�����DP� WR�
����SP��� 
 
2Q�)ULGD\V� RXU�RIILFH�KRXUV�ZLOO�EH�
����DP�WR�����SP��� 
 
1R�DSSRLQWPHQWV�RU�SKRQH�FDOOV�ZLOO�
EH�WDNHQ�DIWHU�����SP�RQ�D�)ULGD\� 

All information in this newsletter is to the best of the authors’ knowledge true and accurate.  No liability is assumed by the authors, or 
publishers, for any losses suffered by any person relying directly or indirectly upon this newsletter.  It is recommended that clients contact us 
before acting upon this information. 
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,Q� WKH� ODVW� QHZVOHWWHU�ZH� VKDUHG� WKDW� WKH� ,5'� KDYH� LQFUHDVHG� DFWLYLW\�

DURXQG� WKH� UHTXHVW� IRU� IXUWKHU� LQIRUPDWLRQ�� SDUWLFXODUO\� LQ� UHODWLRQ� WR�

*67� YHULILFDWLRQ�� SURSHUW\� DQG� %ULJKW-OLQH� GLVFORVXUHV� DQG� JHQHUDO� WD[�

FRPSOLDQFH�� � 7KHUH� KDV� DOVR� EHHQ� D� IRFXV� RQ� WD[� SD\HUV� WKDW� DUH� *67�

UHJLVWHUHG�DQG�ZKR�KDYH�EHHQ�ILOLQJ��1LO�*67�UHWXUQV�IRU�D�SHULRG�RI�VL[�

PRQWKV�RU�PRUH� 

 

7KH� ODWHVW� VHFWRU� FDPSDLJQ� WKH� ,5'� KDV� UHFHQWO\� UHOHDVHG� DV� D� WDUJHW�

JURXS�LV�UHDO�HVWDWH�DJHQWV���)URP�,5'¶V�SHUVSHFWLYH�WKH\�KDYH�LGHQWLILHG�

WKDW� WKHVH� WD[�SD\HUV�DUH� FODLPLQJ�D�KLJK� OHYHO� RI� H[SHQVHV� UHODWLYH� WR�

WKHLU�LQFRPHV���:H�VXVSHFW�WKH\�KDYH�QRZ�EHHQ�UHWXUQLQJ�D�KLJK�OHYHO�RI�

LQFRPH� JLYHQ� WKH� UHFHQW� GHPDQG� ZLWKLQ� WKH� SURSHUW\� PDUNHW�� EXW�

TXHVWLRQV�DUH�EHLQJ�DVNHG� 

��yĞƌŽ�ƉƌŝĐĞ�ĐŚĂŶŐĞƐ�ĐŽŵŝŶŐ 
 

;HUR� KDYH� UHFHQWO\� DQQRXQFHG� WKDW� WKH� PRQWKO\�

VXEVFULSWLRQ�SULFH�ZLOO�LQFUHDVH�IURP����6HSWHPEHU�

�������&OLHQWV�ZKR�FXUUHQWO\�KDYH�D�6WDUWHU�3ODQ��

WKH�SULFH�LQFUHDVH�ZLOO�EH��������WKH�6WDQGDUG�3ODQ�

ZLOO� LQFUHDVH� E\� ������� � )RU� FOLHQWV� XVLQJ� WKH�

&DVKERRN� VXEVFULSWLRQ�� WKH� LQFUHDVH� WDNHV� HIIHFW�

IURP� ��� 0DUFK� ����� ZLWK� ��� -� ��� LQFUHDVH�

GHSHQGLQJ�LI�\RX�XVH�D�QRQ-*67�RU�*67�FDVKERRN���

7KHVH� SULFH� LQFUHDVHV� ZLOO� EH� SDVVHG� RQ� VR� \RXU�

LQYRLFHV� DQG� GLUHFW� GHELWV� ZLOO� EH� DPHQGHG�

DFFRUGLQJO\� 

�ƵĚŝƚ�&ŽĐƵƐ�-�ǁŚĂƚ�ǁĞ͛ǀĞ�ƐĞĞŶ�ĂŶĚ�ŚĞĂƌĚ͊ 
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'DWH 7D[HV�SD\DEOH 

���-XO\����� 3$<(�-�3HULRG�HQGHG����-XQH����� 

���-XO\����� *67�-�3HULRG�HQGHG����-XQH����� 

���$XJXVW����� 3$<(�–�3HULRG�HQGHG����-XO\����� 

���$XJXVW����������$XJXVW������ *67—3HULRG�HQGHG����-XO\����� 

 �VW�LQVWDOPHQW�RI������3URYLVLRQDO�7D[ 

���6HSWHPEHU����� 3$<(�–�3HULRG�HQGHG����$XJXVW����� 

���6HSWHPEHU����� *67—3HULRG�HQGHG����$XJXVW����� 

/DWKZd�Ed�EKd/���&KZ��>>�WZKs/^/KE�>�d�y�W�zD�Ed^ 
 
5HFHQW�,5'�FKDQJHV�KDYH�FUHDWHG�XQLQWHQGHG�VXUSULVHV�IRU�WD[�SD\HUV��� 
 
$OO�WD[�QRWLFHV�PXVW�EH�SDLG�LQ�IXOO�DQG�RQ�WLPH� 
 
1HZ� LQWHUSUHWDWLRQ�QRZ�GHPDQGV� WKDW� DQ\� VKRUW� SD\PHQW�RU� ODWH�SD\PHQW� RI� 3URYLVLRQDO� 7D[�ZLOO� WULJJHU�8VH�RI�
0RQH\� ,QWHUHVW� �820,�� RQ� DQ\� RXWVWDQGLQJ� WD[� RYHU� WKH�ZKROH� \HDU��PHDQLQJ� WKH� ³6DIH� +DUERXU´� UXOHV�ZLOO� QR�
ORQJHU�DSSO\� 
 
$W�WLPHV��WKHUH�PD\�EH�D�GHOD\�LQ�LGHQWLI\LQJ�WKLV�LVVXH�GXH�WR�WLPLQJ�RI�FRPSOHWLQJ�\RXU�WD[�UHWXUQ�DQG�QRW�EHLQJ�
DEOH� WR� GRXEOH� FKHFN� DOO� RI� RXU� FOLHQW¶V� WD[� SD\PHQWV�� � 7R� GDWH� ZH� KDYH� VSHQW� D� VLJQLILFDQW� DPRXQW� RI� WLPH�
DGGUHVVLQJ�	�UHFWLI\LQJ�WKLV�LVVXH�ZKLFK�ZH�PD\�QHHG�WR�FKDUJH�IRU��XQOHVV�LW�LV�EH\RQG�\RXU�FRQWURO��� 
 
2XU�DGYLFH�-�(QVXUH�WKDW�DOO�SD\PHQWV�DUH�PDGH�LQ�IXOO�DQG�RQ�WLPH�DQG�WR�WKH�FRUUHFW�,5'�WD[�DFFRXQW�
DQG�WD[�SHULRG�WR�HQVXUH�\RX�VWD\�ZLWKLQ�WKH�UXOHV�WR�HVFDSH�820,���$OO�QRWLFHV�ZH�LVVXH�KDYH�WKH�WD[�
SD\HU�,5'�QXPEHU�� WD[�W\SH�DQG�SHULRG� LQFOXGHG��SOHDVH�PDNH�VXUH�WKHVH�PDWFK�\RXU�RQOLQH�EDQNLQJ�
VHOHFWLRQV���� 
 
,I�\RX� ILQG�\RX�KDYH�EHHQ�FKDUJHG�820,�DQG�\RX¶UH�XQVXUH�DV� WR�ZK\��SOHDVH�FRQWDFW�RQH�RI�RXU� WHDP�RQ��������
���������UDWKHU�WKDQ�FRQWDFWLQJ�WKH�,5'�GLUHFWO\�DV�WKH�,5'�DUH�RIWHQ�LQFRUUHFW� 

<ĞǇ�dĂǆ��ĂƚĞƐ 

dŚĞ�ƌĞŵŽǀĂů�ŽĨ�ĐŚĞƋƵĞƐ�-��ŽƵŶĐŝů͛Ɛ�ĨŽůůŽǁŝŶŐ�ƐƵŝƚ͊ 

7DXUDQJD�&LW\�&RXQFLO�KDV�DQQRXQFHG�WKH\�ZLOO�QR�ORQJHU�DFFHSW�FKHTXHV�IURP�)ULGD\���WK�0D\��������3D\PHQW�RI�
UDWHV�DQG�RWKHU�FRXQFLO�VHUYLFHV�ZLOO�QHHG�WR�EH�SDLG�HLWKHU�RQ�RQOLQH��GLUHFW�GHEW�RU�WKURXJK�WKHLU�ZHEVLWH���7KH\�
KDYH�DOVR�DQQRXQFHG�WKDW�D������VXUFKDUJH�ZLOO�EH�DSSOLHG�WR�GHELW�RU�FUHGLW�FDUG�SD\PHQWV� 

�Ğďƚ�ĐŽůůĞĐƟŽŶ�ĐĂŵƉĂŝŐŶ 
,5'� KDYH� DQQRXQFHG� WKDW� WKH\� ZLOO� FRQWLQXH� ZLWK� WKHLU� GHEW� FROOHFWLRQ� FDPSDLJQ� E\� SKRQLQJ� RU� VHQGLQJ� WH[W�
PHVVDJHV�WR�WD[�SD\HUV�GLUHFWO\�LI� 
 

· 7KH�GHEW�LV�PRUH�WKDQ����GD\V�RYHUGXH��DQG 

· 7KH�DPRXQW�RI�WKH�GHEW�LV�EHWZHHQ������-�������� 
 
2XU�H[SHULHQFH�LV�WKDW�WKLV�SURFHVV��DW�WLPHV��UHTXHVWV�SD\PHQWV�LQ�HUURU�EHFDXVH�IXUWKHU�DFWLRQ�ZDV�H[SHFWHG�RU�
D�GLVFXVVLRQ�KDV�VLQFH�WDNHQ�SODFH�PHDQLQJ�WKDW�WKH�GHEW�ZLOO�EH�UHPRYHG���,I�\RX�UHFHLYH�D�UHTXHVW�IRU�SD\PHQW�
GLUHFW�IURP�WKH�,5'�SOHDVH�VHHN�RXU�DGYLFH�LI�\RX�DUH�XQVXUH�� 
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dĂǆ�hƉĚĂƚĞƐ 

:H�FRQWLQXH�WR�VHH�D�VLJQLILFDQW�QXPEHU�RI�WD[�FKDQJHV��VRPH�KDYH�EHHQ�DQQRXQFHG�DQG�OHJLVODWHG�ZKLOH�IRU�
RWKHUV�ZH�DUH�VWLOO�DZDLWLQJ�OHJLVODWLRQ�EHIRUH�ZH�FDQ�XQGHUVWDQG�KRZ�WKHVH�FKDQJHV�PD\�DIIHFW�\RX� 
 

ZĞƐŝĚĞŶƟĂů�WƌŽƉĞƌƚǇ�dƌĂŶƐĂĐƟŽŶƐ 

 
)URP����0DUFK�������WKHUH�DUH�SURSRVHG�FKDQJHV�WR�WKH�%ULJKW-/LQH�UXOHV��� 
 
7KH�SURSRVDO�LV�WR�H[WHQG�WKH�%ULJKW-/LQH�SHULRG�IURP���\HDUV�WR����\HDUV���([FOXGHG�IURP�WKH�H[WHQGHG�SHULRG�
ZLOO�EH�QHZ�EXLOGV��KRZHYHU�WKH�GHILQLWLRQ�RI�D�³QHZ�EXLOG´�KDV�QRW�\HW�EHHQ�GHWHUPLQHG�EXW�LV�H[SHFWHG�WR�LQFOXGH�
D�SURSHUW\�WKDW�KDV�EHHQ�DFTXLUHG�ZLWKLQ�D�\HDU�RI�UHFHLYLQJ�WKHLU�FRGH�RI�FRPSOLDQFH�FHUWLILFDWH��� 
 
7KH� RWKHU� FKDQJH� LV� DURXQG� GHWHUPLQLQJ� WKH� WUHDWPHQW� IRU� WD[� SXUSRVHV�ZKHQ� WKH� UHVLGHQWLDO� SURSHUW\� LV� QRW�
DOZD\V�WKH�PDLQ�KRPH�GXULQJ�WKH�%ULJKW-/LQH�SHULRG���7KH�GHILQLWLRQ�RI�D�³PDLQ�KRPH´�ZLOO�LQFOXGH�VRPH�VWULFWHU�
UXOHV�VR�WKDW�WKH�RXWFRPH�LV�QR�ORQJHU�µDOO�LQ�RU�DOO�RXW¶���3UHYLRXVO\�ZH�KDYH�EHHQ�DEOH�WR�XVH�D�WKHRU\�RI�³PRVW�RI�
WKH�WLPH´�ZKLFK�LI�\RX�RFFXS\�WKH�SURSHUW\�PRVWO\�DV�\RXU�PDLQ�KRPH�WKHQ�\RX¶UH�RXW�RI�WKH�%ULJKW-/LQH�UXOHV��,W�
LV� SURSRVHG� WR� FKDQJH� WKLV� WR� D� ³FKDQJH-RI-XVH´�PHWKRG�ZKLFK�ZLOO� UHTXLUH� D� UHFRUG� WR�EH�NHSW� IRU� WKH�DFWXDO�
QXPEHU�RI�GD\V�\RX�ZHUH�QRW�UHVLGLQJ� LQ�\RXU�KRPH�RYHU�WKH����\HDU�SHULRG�� �3RWHQWLDOO\�WKLV�DIIHFWV�DOO�RI�XV�
QRZ���:KHUH�WKH�SURSHUW\� LV�QRW�D�³PDLQ�KRPH´�IRU�D�FRQWLQXRXV����PRQWK�SHULRG�RYHU�WKH�WLPH�RI�RZQHUVKLS�
WKHQ�WKH�%ULJKW-/LQH�UXOHV�ZLOO�DSSO\�DQG�\RX�ZLOO�EH�UHTXLUHG�WR�GLVFORVH�DQG�SD\�WD[�RQ�D�SURSRUWLRQ�RI�WKH�SURILW�
PDGH�WKURXJK�D�SURSHUW\�YDOXH�LQFUHDVH���1HZ�SURSRVHG�OHJLVODWLRQ�ZLOO�DOVR�FDSWXUH�VKRUW-VWD\�DFFRPPRGDWLRQ�
ZKHUH�WKH�RZQHU�GRHV�QRW�UHVLGH�LQ�WKH�SURSHUW\� 

 
)URP� ���0DUFK� ������ WKHUH� DUH� SURSRVHG� FKDQJHV� WR� WKH� LQWHUHVW� GHGXFWLELOLW\� UXOHV� RQ� UHVLGHQWLDO� UHQWDO�
SURSHUWLHV��� 
 
)RU�QHZ�SXUFKDVHV�DIWHU����0DUFK������LQWHUHVW�ZLOO�QRW�EH�FODLPDEOH�DIWHU���2FWREHU�������IRU�SXUFKDVHV�EHIRUH�
���0DUFK������WKHQ�LQWHUHVW�LV�VWLOO�FODLPDEOH��KRZHYHU�WKH�GHGXFWLRQ�ZLOO�EH�SKDVHG�RXW�RYHU�D���\HDU�SHULRG��DV�
IROORZV� 
 

 
��� 
$QG� WKHQ� IRU� SURSHUW\� SXUFKDVHG� SULRU� WR� ��� 0DUFK� ����� EXW� IXUWKHU� ERUURZLQJV� KDYH� VLQFH� EHHQ�
GUDZQGRZQ�RQ�RU�DIWHU����0DUFK������WR� LPSURYH�RU�PDLQWDLQ�WKH�SURSHUW\��WKH�VDPH�UXOHV�ZLOO�DSSO\��
LQWHUHVW�ZLOO�QRW�EH�DEOH�WR�EH�FODLPHG�DV�DQ�H[SHQVH�IURP���2FWREHU������ 
 

)URP� �� -XO\� ������ DOO� VDOH� DQG� SXUFKDVH� DJUHHPHQWV� IRU� D� EXVLQHVV� RU� SURSHUW\� WUDQVDFWLRQ� PXVW� LQFOXGH� D�
SXUFKDVH�SULFH�DOORFDWLRQ�DV�SDUW�RI�WKH�DJUHHPHQW� 
 
7KLV�PHDQV�WKDW�DJUHHPHQWV�ZLOO�UHTXLUH�D�GHWDLOHG�PDUNHW�DOORFDWLRQ�RI�WKH�SULFH�FRPSRQHQWV�WKDW�PDNH�XS�WKH�
WUDQVDFWLRQ���)RU�H[DPSOH��DQ�RUFKDUG�WUDQVDFWLRQ�ZLOO�QRZ�QHHG�WR�LQFOXGH�D�SULFH�VSOLW�IRU�WKH�ODQG��EXLOGLQJV�	�
FKDWWHOV�� ODQG� GHYHORSPHQW�� OLFHQVHV�� SODQW� DQG� PDFKLQHU\� HWF� ZKLFK� ZLOO� QHHG� WR� EH� VHSDUDWHG� RXW� LQ� WKH�
6FKHGXOH���7KLV�KDV�EHHQ�RXU�UHTXHVW�IRU�VRPH�WLPH�QRZ�EHFDXVH�LW�FODULILHV�WKH�WD[�SRVLWLRQ�ZH�DUH�WDNLQJ��DQG�
SRWHQWLDOO\�DOORZV�D�SXUFKDVHU�WR�FRQWLQXH�WD[�EHQHILWV�WKDW�WKH�YHQGRU�KDG�IRU�VRPH�GHYHORSPHQW��� 

��$SULO������–����0DUFK����� �����FODLPDEOH 

��$SULO������–����0DUFK������

�7UDQVLWLRQDO�<HDU� 

8S�WR����6HSWHPEHU������–����� 

)URP�WKHQ�WR����0DUFK������–���� 

��$SULO������–����0DUFK����� ����FODLPDEOH 

��$SULO������–����0DUFK����� ����FODLPDEOH 

��$SULO������–����0DUFK����� ����FODLPDEOH 

��$SULO������–����0DUFK����� ���FODLPDEOH 
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)DLOLQJ� WR� GHWDLO� WKLV� LQ� WKH� DJUHHPHQW� ZLOO� PHDQ� WKH� VHOOHU� LV� DEOH� WR� GHWHUPLQH� WKH� DOORFDWLRQ� SULFH� ZLWKLQ� ��
PRQWKV�ZLWKRXW�QHJRWLDWLRQ�RI�WKH�SXUFKDVHU��WKH�VHOOHU�PXVW�WKHQ�QRWLI\�WKH�SXUFKDVHU�DQG�,5'�RI�WKH�DOORFDWLRQ�
WKH\�KDYH�GHWHUPLQHG���,I�DIWHU���PRQWKV�WKH�VHOOHU�KDV�QRW�PDGH�D�QRWLILFDWLRQ�WKHQ�WKH�SXUFKDVHU�KDV���PRQWKV�
WR�GR�VR��IDLOLQJ�WKDW�WKH�&RPPLVVLRQHU�RI�,5'�KDV�WKH�DELOLW\�WR�VWHS�LQ�DQG�GHWHUPLQH����5HPHPEHU��LQ�D�SURSHUW\�
WUDQVDFWLRQ�WKH�VDOH�DQG�SXUFKDVH�PXVW�EH�D�FRQVLVWHQW�WD[�WUHDWPHQW�IRU�ERWK�SDUWLHV��7KHUH�ZLOO�EH�DGYDQWDJHV�
DQG�GLVDGYDQWDJHV�IRU�ERWK�SDUWLHV�DQG�WKHUHIRUH�D�PXWXDOO\�DJUHHG�DOORFDWLRQ�DW�WKH�WLPH�WKH�FRQWUDFW�LV�SUHSDUHG�
LV�EHVW� 
 

KƚŚĞƌ�ƵƉĚĂƚĞƐ 

>ŽƐƐ� �ĂƌƌǇ� &ŽƌǁĂƌĚ� �ŽŶƟŶƵŝƚǇ� dĞƐƚ� -� &RPSDQLHV�WKDW�KDYH�WD[�ORVVHV�LQ�D�\HDU�DUH�OLPLWHG�WR�D�FKDQJH�LQ�

VKDUHKROGLQJV�ZLWKRXW�DIIHFWLQJ�WKRVH�WD[�ORVVHV�DYDLODEOH���3UHYLRXVO\�LI�D�VKDUHKROGLQJ�FKDQJH�ZDV�����RU�PRUH�
WKHQ�DQ\�ORVVHV�ZRXOG�EH�IRUIHLWHG��)URP�WKH���������\HDU�D�VKDUHKROGLQJ�FKDQJH�WKDW�H[FHHGV�����LV�DOORZHG�
ZLWKRXW�WKH�WD[�ORVVHV�EHLQJ�DIIHFWHG�SURYLGHG�WKH�XQGHUO\LQJ�EXVLQHVV�FRQWLQXHV��WKDW�PHDQV�WKHUH�LV�QR�PDMRU�
FKDQJH�LQ�WKH�EXVLQHVV�DFWLYLWLHV�IRU�HLWKHU���\HDUV�DIWHU�WKH�FKDQJH�LQ�RZQHUVKLS�RU�WKH�SHULRG�ZKHQ�WKH�ORVVHV�
DUH�XVHG�XS��ZKLFKHYHU�LV�WKH�HDUOLHU���)RU�DQ\�&RPSDQ\�VKDUHKROGLQJ�FKDQJHV�\RX�VKRXOG�DOZD\V�OHW�XV�NQRZ�VR�
ZH�FDQ�GHWHUPLQH�LI�WKHUH�DUH�DQ\�LPSOLFDWLRQV�ZLWK�GRLQJ�VR�� 
 

/Z���ĞĨĂƵůƚ�ZĂƚĞƐ�KDYH�EHHQ�XSGDWHG�WR�DOORZ�IRU�D�&3,�LQFUHDVH� 
· 8VH�RI�+RPH�2IILFH�6TXDUH�0HWUH�5DWH�-��������SHU�VTP 

· %RDUGHUV� ZHHNO\� VWDQGDUG� FRVW� -� �������� IRU� HDFK� ERDUGHU�� WKLV� PHDQV� LI� \RXU� ERDUGHU� SD\V� OHVV� WKDQ�
��������SHU�ZHHN��WKLV�GRHV�QRW�QHHG�WR�EH�GLVFORVHG�IRU�WD[�SXUSRVHV 

· 6KRUW-VWD\�DFFRPPRGDWLRQ�GDLO\�VWDQGDUG�FRVW�IRU�HDFK�JXHVW�LV��������LI�RZQHG�DQG��������LI�WKH�SURSHUW\�
LV� UHQWHG��7KLV�PHDQV�\RX�GR�QRW�KDYH� WR�GHWHUPLQH�D�VSOLW�EHWZHHQ�EXVLQHVV�DQG�SULYDWH� IRU�KRXVHKROG�
FRVWV��\RX�FDQ�VLPSO\�XVH�WKLV�GDLO\�FRVWV�IRU�ZKHQ�VKRUW-VWD\�DFFRPPRGDWLRQ�LV�SURYLGHG 

· :RUNLQJ� )RU� )DPLOLHV� -�0LQLPXP�)DPLO\� 7D[� &UHGLW� KDV� LQFUHDVHG� IURP��������� WR� �������� IURP��� -XO\�
���� 

· :HOIDUH�DQG�)DPLOLHV�-�7KH�EXGJHW�DQQRXQFHG�EHQHILW�UDWHV�ZLOO�LQFUHDVH�EHWZHHQ�����-�����SHU�DGXOW�SHU�
ZHHN��RYHU���VWDJHV��7KH�ILUVW�VWDJH�RQ���-XO\������DQG�WKH�VHFRQG�RQ���$SULO������� 

 

�ƌǇƉƚŽĐƵƌƌĞŶĐǇ� -� +RW�WRSLF�DW�WKH�PRPHQW���,5'�KDYH�UHFHQWO\�UHOHDVHG�JXLGDQFH�RQ�WKH�WD[�WUHDWPHQW�RI�

&U\SWRFXUUHQF\�� LW� LV� WD[DEOH� DQG� VKRXOG� EH� WUHDWHG� DV� WUDGLQJ� VWRFN� HDFK� \HDU� WR� UHFRJQLVH� WKH� JDLQ�� � ,I� \RX�
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UHODWHG�FKDQJHV�RQFH�OHJLVODWLRQ�KDV�EHHQ�GHWHUPLQHG��� 
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SDUWLFLSDWH� LQ� WKLV� IRU� WKH� ����� \HDU�� � $XGLW� 6KLHOG� LV� DYDLODEOH� WR� DOO� FOLHQWV� DQG� ZLWK� WKH�
PDJQLWXGH� RI� WD[� FKDQJHV� RYHU� WKH� ODVW� IHZ� \HDUV�� FKDQJHV�ZLWKLQ� WKH� ,5'� V\VWHP� LWVHOI� DQG�
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DQ\�WD[�SRVLWLRQV�DOUHDG\�WDNHQ�DQG�FRYHULQJ�DOO�WD[�UHWXUQ�W\SHV�ZLWKLQ�1HZ�=HDODQG���$Q�LQYRLFH�IRU�SURIHVVLRQDO�
IHHV�FRXOG�UDQJH�IURP������-���������GHSHQGLQJ�RQ�WKH�FRPSOH[LW\�RI�WKH�TXHVWLRQV�DVNHG�DQG�WKH�LQIRUPDWLRQ�
UHTXLUHG� WR� UHVSRQG� WR� WKH� ,5'�� �:H�KDYH�KLVWRULFDOO\� EHHQ�DEOH� WR� DEVRUE� WKHVH� FRVWV�ZKHUH�PLQLPDO� WLPH� LV�
LQFXUUHG��KRZHYHU�ZLWK�WKH�LQFUHDVHG�DFWLYLW\�DQG�D�VLJQLILFDQW�DPRXQW�RI�RXU�WLPH�QRZ�EHLQJ�VSHQW�ZH�PD\�QHHG�
WR�FKDUJH�IRU�WKHVH�UHVSRQVHV�LQ�WKH�IXWXUH�-�WKLV�LV�ZKHUH�$XGLW�6KLHOG�ZLOO�FRPH�LQ�KDQG\��� 
 
$V�SHU�SUHYLRXV� \HDUV�� WKH�PDMRULW\� RI�1=�$XGLW�6KLHOG� FODLPV�ZHUH�PDGH�XS�RI�*67�9HULILFDWLRQ�� ,QFRPH�7D[�
UHWXUQ�GLVFORVXUHV�DQG�&OLHQW�5LVN�5HYLHZ���*67�DQG�,QFRPH�7D[�DUH�WKH�PDLQ�LQWHUDFWLRQV�ZLWK�WKH�WD[�V\VWHP�
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UHFRPPHQGDWLRQ�LV�WKDW�DQ\�TXHU\�IURP�WKH�,5'�LV�GLUHFWHG�EDFN�WR�XV�DW�DOO�WLPHV��7KDW�ZD\�ZH�FDQ�FRPPXQLFDWH�
WKH�FRUUHFW� UHVSRQVH��SRWHQWLDOO\�VDYLQJ�\RX�WLPH�DQG�PRQH\� LQ� WKH� ORQJ�UXQ�� �7KLV�ZRXOG�EH�FRYHUHG�E\�$XGLW�
6KLHOG��LI�DFFHSWHG��ZKHQ�WKH�LQLWLDO�FRQWDFW�RFFXUV��� 


